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Efficient transmission of monetary policy requires marketization of interest rate 
whose premise lies on a highly integrated financial market. And the integrated bond 
market as well as yield curve is key to the marketization of interest rate. This paper 
focuses on the asymmetric characteristic of the degree of separation between 
inter-bank and exchange market. We apply the spread of the principal component of 
term structure as the major indicator to measure the degree of separation. And the 
traditional VAR method together with threshold error correcting model is used to 
investigate the nature of the separation as well as the impact of monetary policy shock 
on the difference between yield curves. 
The empirical results show that contractionary monetary policy enlarges the yield 
spread between the two markets while expansionary monetary policy decreases the 
gap between them. The results may due to the fact that inside the inter-bank bond 
market, the commercial banks are the prominent entities which play as the money 
suppliers while the traders from exchange market that are on the side of money 
demand. As a result, the commercial bank is less sensitive to the change of short-run 
interest rate, particularly, when facing with tightened monetary policy. 
The contribution of this paper is as follows: Firstly, this paper set up a new 
indicator to measure the degree of separation between inter-bank and exchange bond 
markets rather than using the traditional variables such as yield to maturity. Secondly, 
in the paper, threshold error correcting model is applied to investigate the relationship 
between the two markets assuming that the short-run adjustment of independent 
variables according to long-run equilibrium relationship is asymmetric. Thirdly, by 
building vector autocorrelation model, the article analyze the impact of monetary 
policy shock on the spread of the principal component of term structure. 
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题。本文所使用的期限结构是通过 Nelson Siegel Svensson  (NSS) 模型（Lars 
E.O.Svensson（1995））对国债现货价格做非线性拟合而得出的。NSS 模型是
Svensson 对 Nelson Siegel (NS) 模型（Charles R.Nelson 和 Andrew F.Siegel（1987））





















































































察 CPI 指数公布前后 18 个交易小时内债券价格小时平均超额收益率的变化。研










具有 Granger 引导关系，而后者对前者不存在 Granger 引导关系。该结论从另一
角度印证了徐小华（2010）的观点，即在交易所市场中，信息的传递要更为有效
1。 后，两指数的脉冲响应分析表明, 银行间国债指数对交易所国债指数的脉冲

















响应微弱; 交易所国债市场受外部条件冲击后, 经市场传递给银行间国债市场, 
给银行间市场带来同向的冲击, 并且这一冲击具有较长的持续效应。由于时间限
制，该论文选取的样本区间为 2003 年 1 月至 2005 年 9 月；然而，我国国债市场























接近于 1, 说明外部冲击对债券市场的影响是长期的。蒋治平（2009）以 2003 年





























分割、市场风险的影响。但是，由于该文选取的样本时间区间是 2002 年 9 月到
2005 年 4 月，因此没有考虑到 2005 年-2010 期间国债市场的重大变革。 
综上所述，国内文献存在以下局限性：第一、选取的样本数据的时间范围偏
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